
Munds,
Rogers &
Stackpoh

Investment

Possibilities

In Cotton

Spicial UUtr
stmt upon
rer<t4tf.

MEMBERS
PI. Y. Stock Exchang*
N. Y. Cotton Exchange
Chicago Board of Trad#

25 Broad St.
Uptown Office

16 Vanderbilt Are.

Water Power Securities
We have been actively

identified for many years
with the financing of
some of the most im¬
portant hydro-electric de¬
velopments on this con¬
tinent, and through our

investigations have ac¬

quired an intimate
knowledge of their many
unusually strong features
from an investment
standpoint.
Our circular No. 1752, de¬

scribing the securities and
properties of several of the
leading water power com¬

panies, will be mailed upon re¬

quest.

SpencerTrask &Co.
25 Broad Street, Ne-w York
ALBANY BOSTON I HICAGO
Members N«w York Stock KxcbnnRO
Member* Chicago Stock Exehance

Anaconda
Copper Mining

Company
7% Secured Gold
Bonds, Series "B"

Due 1929

Yield 8co
C'ireula T on rtquelt Jor AD-S&i

The National City Company
Main Office: National City Bank Bldg.
Uptown Office: fifth Ave. & 43rd 9:.

Knowledge of
New York City
Public Utilities

is a matter of specialized
study.
For accurate information in
regard to underlying securities
of companies providing New
York City with transit facili¬
ties, gas and electric, apply to

YSBCarnegie Ewen;
hut Imirl Se urilies

n.. KftW YORK.

Telephone Rector 3273- 4

I
I

City ofSchenectady,N.Y.
5/4%Coupon School Bonds
Due serially Mar. 1, 1922-1941

Exempt front all Federal and
Sew York State Income Taxes

Legal investment for Savings
Banks and Trust Funds in

New York State

Price* to yield
SH% 4.8S%
Affording to M.iturity

Colgate, Parker & Co.
49 Wall Street, New York

Bankeis Trust Co.
Guaranty Trust Co.
Industrial Bank
fVIcCLURE,JONES &REED

M'wtirri New York Atflcfc Rrphnvn*
115 llr»nd«n» Phono MSt Rrrl»i
. i h ¦t =

FINANCIAL NEWS
AND COMMENT

Stock Market Is Dull and
Traders Await President

Harding's Message.

The stock market was directed and
controlled yesterday by two factors of
considerable Importance to speculative
plans. The first, which found reflection
in strength in partiaular departments,
was relief over prospect of an early
settlement of the British coal strike.
The other was the desire of market fol¬
lowers to learn President Harding's
statement of policies and recommenda¬
tions for business and the rajiroads bo-
fore making commitments in stocks.
The latter factor tended to make trifl¬
ing dull. The President's views, tr be
mado known to Congress to-day, re

expected to be not only suggestive of
procedure to be followed by the Admin¬
istration in dealing with several press¬
ing problems but also lndioative of
progress already made In attacking
them. It was In respect to the latter
phase, perhaps, that the market was

inclined to wait for facts, for the finan¬
cial community has been Informed only
in general terms of activity in "Washing¬
ton in connection with taxation and
tariff matters and with efforts to bring
railroad ajnployers and employees to an

understanding on wages.
The probable course of the call money

rates had been forecast by the upturn
of last Friday and the sharp fall of de¬
posits reported by the associated banks.
Call loans were at 7 per cent through¬
out the day, and white the rate may
have hnd influence to check purchases
of securiles, it was not dominant In
shaping market events. Study of the
Federal reserve statement in connection
with that of the local Clearing House
indicated that funds had moved away
from New York in heavy volume during
the closing days of last week. Once
again It has been-shown that when the
rate for temporary collateral loans falls
measurably below Reserve bank redis¬
count rates and interest charges for ac¬

ceptances an adjustment is called for at

the expense of the call loan market.
But the situation is to be considered
bothersome rather than damaging, for
the offset is found in the fact that the
banking sysem as a whole is working
steadily toward an easier position.
Trading in the etock market consisted

of special movements, of which the only
ono to point toward other than specu¬
lative maneuvres was the recession of
several railroad issues. Pennsylvania
and Northern Pacific reached down to

new low levels, continuing their tendency
of last Saturday. The tale of poor rail¬
way earnings has become familiar, but
this fact does not eliminate the effect
bound to come from yesterday's presen¬
tation of results In February. A dismal
outlook, unless relief is fcund. Is con¬

tained in figures showing that more

than half of 200 companies were unable
to earn operating expenses and taxes In
that month. Railroud bonds lost some

of the firmness which characterized last
week's transactions, although the firmer
money tone may have been a cause

rather than reports of income. Steel
shares were under pressure at times,
together with a number of specialties;
but there were slreable advances of rub¬

ber. copper and oil Issues, and prices
at the end of the day disclosed merely
an irregular tendency.
The cheerful news from England aided

the foreign exchanges, sterling gaining
nearly 2 cents. Continental rates moved
forward in sympathy with a markedly
firm tone In Italian quot;«ions. Cotton
likewise recorded In a substantial flow
of short covering an improvement of
sentiment toward the British manufac¬
turing outlook. In grain a fall of 5%
cents In the May option seemed to re¬

flect the weight coming upon the near

contract of the excellent crop prospect
All the grains lost ground.

FOREIGN EXCHANGE.

<lay. April 4.
$r,.no #3.90%
3.90%
i'JSV,
3»:!',

3.P1
3.8.-.*
3.83%

G.R*
II N9

7.2*
7.1!!)

IT.29
17..".31

4.39
4.881

88

I.18H
4.14V4
A3

i on

23.40
23.r.o

1-..9-,
10.00

17

MONDAY, APRIL 11, 1921
GREAT BRITAIN.

Parity. Men- Sat
14.8868 Sterling: day.

Demand $3.01%
Cablea 3.9214
U'k'r*, (10 rtay» 8.88*
B'Kra. 90 -lays 3.88

THE CONTINENT.
19.30 France, cent* a franc:

Demand 7.1314 7.07
Cnl.K't 7.14", 7.0S

19:30 Relcitm,, cent* a franc:
Demand 7.42 7.30
Cat.lM 7.4.1 7.37

19.30 So If. ei land, cent* a fran
Demand 17.38
Cab!-* 17.38

19:30 Italy, cent* a lira:
Demand 4.00'
Cabl-n 4.01

23. SO Jermanj cent* a mark:
Demand 1.82 1.82
Cablea 1.02* 1,(3

20.80 Sweden, cent* a krone:
Demand 23.nr. 23.no
Cable* 23.70 23.03

28.80 Norway, cent* a i t-one:
Demand 18.12 10.1.1
Cable* 10.17 110.18

26.80 iv-nmark, tents a '.-rone:
Demand 18.03 17.nr.
Cable* 18 10 18.00

19.10 nr r-rv. centi a i1rn<iuna:
D' "land 7.32 7.34
Cable* 7 .18 7.37

18:20 Kpaln. '-ent* a pe*#t»S
Demand 18.08 I3.no
Cable* 14.00 13.97

40.20 Holland, rent* a florin:
Demand .14.08 34.0.1
Cable* 34.70 34.83

31.48 Ru**l*, «iit* a ruble:
100 ruble* 48
BOO ruble* 41

20.28 Aurtrla. cent* a rrown
Demand 27
Cable* 28

2.1.80 Poland, rent* a mark:
Demand 13 ,13
Cable* II II

20.30 Iftineary, cent* a MVW8!
l>etnand 37 .35
Cable* S7'i .38

20.30 ,1uro-8)*vI*, c«'t» a to-, a :
Demand ...... .71
Cabl«* 72

23.83 t'lnlaml. cent- a tunrV
Demand 2.40
Cable* 2 43

20 28 Cr.eclio-Slovakla, rent*
Demand 1.37
Cable* 1.31

19.30 Rumania, cent* n lou:
Demand 1.62
Cable* 1.31

FAR EAST.
108.32 flhamthM, cent* a tael:

Demand 87.00 08.00
Cablet 07fl2ii 00 02H 01.82*

78.00 Honakonjr, cent* ft ilollnr:
I "-mand W OO 49
Cable* r.O :o 49.75

12.44 Pofnbay. crnts a uipee:
D'-nmnrl 20.O0 28.0ft
Cable* 20 23 if,.2.".

40 *4 Vokob*riia, cent< a
i '. nvind 4 S V"
("able- 48 "0

SOI TH AMr.nif A.
32.14 Hlo <le Janeiro, rent* n nil rein:

Demand 1.1 3" 13.82* 14.87%
Cnble* It.02Mi 18.73 14.BO

42 t" P'irno* Air**, rent* a i>e*o:
Demand .12 TS 12.88* S3.30
Cable* S2.87H 83.78 83 M*

.48

.41

.28

.80'j

3.45
2. B0

.90

.34

IM4
13.95

31.49
34.31

.40

.27*

.28*

.13
14

.34

2.30
2.53

crown:
1 33
1.38
1.48
1 49

yen:
.i« 'jr.
IS. 30

1.34
1.35

1.40
1.41

84.00

49.23
47. Ml

.;«.oo
28.23
48 fi.1
4?..-'0

NEW YORK STOCK EXCHANGE QUOTATIONS.
MONDAY, APRIL, 11. 1921.

Day's sales
1921.

342,615
1920.

1.166,598
1919.

1,084.182
, 1921. si.Cloaln*..>
Hlgh.l Low. Bid. Aek.

DIv.I
Int.

iOpt-n-
ln«.

High-1 Low-j Clew- Net
ost. eat. In*. (Ch'nge

19%
52
1%
1%
55%
93%
38%
83
65%
8-1
53
32*4
127 Vi
29
8%

11
53'.4
49%
loi/i
62%
884
10
14
44%
53
67
31%
96
107%
88
10S%
123%
120%
94
75%
97%
9%
40%
sr.
59
84%
79%

86%
9
18%
76
94%
37%
54
35
4%
59%
63%
5%
14%
10
14%
18%
G4%
45%
7%

50
119%
43%
96

14%
45
%

1
38%
87%
29%
75%
45%
72%
52
25

120
21
6
8%
40%
38%
8%

44
81%
5%
6%

35
69%
63
28%
88

100
71
95%
112%
110
87
57
93
8
33%
24
45
77%
75%
2%

79
5%
17%
30%
82%
30%
47
23%
2%
50%
53%
4
10%
6%
10%
11%
56

4%
41%
110%
31%
68%
23

83%; 64
62% 55%
6%l 1
6% 1
9 7%

31 23

15%
48%
1
1%
43%
87%
36%
78
48%
72%
48%
28%
122%
21
6
9

43
42%
9%
45%
85%
5%
8%
87%
73
63%
28%
90%
103%
73
105%
113%
111%
90
72%
96%
8%
37%
33
55
79
75%
3%

78
6

17
36%] 37

87%
33%
48

2%
51

46%
71
70%
28%
64
75
12%
23%
62%
25
30%
100
37%
63
12%
38%
83%
12
21%

36
60%
58%
22%
56%
68%
9
19%
41
19
26%

100
27%
56%
5%
35%
77%
G%
17%
1

76%! 65
105 |100
32 %: 25%

34
49
26
2%

54
55% 55%
4% 4%
11% 12
7% 8
U% 11%
10% 16%
56% 57
43% 44%
4% 5

44 50
112% 113
34%I 35
71 72
26UI 26%

79%
59%
1%
1%
7%
24%
37%
62%
64
25%
61

58%

7%
24
37
61%
61
25
60
71
10%
22
41%
22%
29%
97
83

107%
33%
20

r3
22%
20

67%: 61%
102 97%
2%| %
4% 1%
17% 10%
65%; 52
14% 11%
21 %i 17
15% 12
75% 48
88 76%
90 79
16% 11%
20%' 13%
jai 11'

71% 40%
138 % 120%
16',i 12%
70% 63
44%; 34%
85 72
25 17
79% 68 %
82% 28%
24 18%
60 49%
15% 11%
91 85%
15%

10%
22%
43
23
30

108
ou , 34
59% 59%
6% 6#

35 30
83%
7%

19
1%
72%

104
28%
83%
24%
21
64
97

83
6%
18%
1%
72%
101%
28
S3%
23%
20
63
91

13% .. lOOjAdv Rumely..
61 6 lOOjAdv Rum pf..
1% .. 100 Alaska G M...
1% .. 200;Alaska Juneau

44 4 1100!Allied C & D..
89 7 200 Al C & D pf..
36% 4 600'Allia Chalmers
80 7 lOOjAUls Chal pf..
49% 8 200 Am Ag Chem.
74% 6 100 Am Ag Ch pf.
50 1 100 Am Br S & F.
29 .. 800 Am Can

124 12| 300iAm Car & F..
21% .. 100!Am Chiclo ...

6% .. 300]Am Drug Syn.
9% .. 600!Am Hide & L..

44 .. 1100 Am H & L pf.
42% .. 900 Am Int Corp..
10% 1 600 Am La F F E.
46% 3 4100 Am Linseed ..

86 6 GOO Am Loco ....

5% .. 1900 Am Saf Razor
8% .. 2001Am Ship & C.
37% 4 4400!Am 8m & Rof.
73% 7 3001Am S & R pf.
65 6 4001Am Sm Sec A
29 3 100 Am Steel F...
91 7 900iAm Sugar ....

104 7 200!Am Sugar pf.
73% 10 6100|Ain Sum Toto.

106 1) 900 Am Tel & T...
113% .. 100 Am Tobacco ..

112 .. 400 Am Tob B
91 6 200 Am T pf new.
72% 7 1900 Am Woolen ..

97% 7 100 Am Woolen pf
8Vi .. 200 Am Z, L & S..
37% .. 3000!Anaconda ....

34 4 400'Asso Dry G...
59 7 200; As D G 2d pf.
79% 6 1000lAtch, T & S F.
76% 5 200jA, T & S F pf.
4 .. 100!At, Birm & Atl
9 7 100 Atlantic C L..
6% .. loo!Atlantic Fruit.
17% .. 100!Atlantic Petrol

10 32700'At, Gulf & W I
7 2900, Baldwin i-ioco.

600 Bait & Ohio...
lOO'Balt & O pf..
SOOiBarnsdall B...
300:Beth Motors..

5 100 Beth Steel
5 4600iBeth Steel B..

3101 Booth Fish ..

600'Brooklyn R T.
100!b R T ctfs...
300 Butte & Sup..

1C00 Caddo CO&R
2000ICal Pack ....

200lCal Petrol ....

4.1 700Callahan Z&L
4: 100 Calumet & Ar.

101 400[Canadian Pac.
11200 Cen Leather...

600|Cen Leath pf.
1200 Cerro de Pas.

10 15001Chandler Mot.
4 500:Clies & Ohio..

500 C&EI eq t ctfs
3700 C& 121 pf eq tcf
100'Chi Gt West..
600 C, M & St P..
400 C. M & S P pf

5 200 Chi & N W...
8 100 Chi Pneu Tool.

900 Chi, R I & P..
100 C.RI&P 6pc pf
100 C.Iil&P 7pc pf

2100 Chile Copper..
1400:Chlno Copper.

lOjCluett, P & Co
800iCoca-Cola ....

3] 100|Col Fuel & Ir.
8i 100 Col F & I pf..

lOOjCol & South..
6 300iCol Gas & El.

900'Colum Graph.
4! lOOiComp Tab R..
7! 200IConsol Ga«.

2%' 600 Con Dlstrlb....
200!Consol Textile

.. 700
4 2400
7 100

2%; 300
81 6700
4! 300

.. 2200

Cont Candy ..

Corn Prod R..
Corn Pr R pf.ilO

16%
50
1
1%
43%
88%
36%
78
49%
73%
49%
28%

123
21%
6
9
43%
41%
10
48
86
5%
8%
37%
73%
63%
29%
89%
103%
74%
105%
113%
112%
90
72%
96 Vi
8%
37%
31TH
59
79%
76
3%

79
6%
17%
36%
87%
33%
48
27%
2%

53
56%
4%

12
7%

12
16%
58%
43%
5
45%
113%!
33%
71
25%
80
58
1
1
7%
24%
37%
61%
63%
26%
60%
71%
10%
21%
41%
22%
29%

100
34% I
59%
6%
36
82%'
6%.

19
1%I

16%
50
1
1%
43%
SS%
30%
78
49%
73%
49%
2S%

123
21%
6
9
44%
42%
10%
48
86
5%
8%
37%
73%
64
29%
90%
103%
74%
105%
114
112%
90
73
96%
8%
37%
33%
59
79%
76
3%

79
6%
17%
37%
88
33%
48
26%
2%

53
56%
4%

12
7%

12
16%
58%
44%
g
45%

16%
50
1
1%
43%
88%
36%
78
49%
73%
49%
28%

123
21%
6
9
43%
41%
9%

44
85%
5%
8 Vi
36%
73%
63%
29%
89%
103%
72
105%
113%
111%
90
72%
96 Vi
8%

37
31%
59
79
76
3%

79
6%
17%
35%
86%
33%
48
25%
2%

53
55%
4%

12
7%
11%
16
56
43%
4%
45%

113% 1113
33%
71
25%
79 Vi

%' %:
i% i%
17% 17%
61 % 62%|
12% | 12%

18%
13
71

87%
5%

16
13%

18V
12
70%
S6% 87
85 90
15% 15%!
15 15%:
1% 1%
61% 61%
185% 185%
13%! 18%
66% 68
37%' 38%;
75 75%

i?%;
69%
2»%
23%
59
14%
88%
9%

26%
3%
10%
7%

19
69
28%
21%
r,3
14%
87
9%

32%! 33%
U4% 4%
13%' 13%
8%| 9

Cosdon & Co..I 28%
Crucible Steel.! 85
Cub Am Sug.J 23
Cuba Cane S.. 20%I

100'Cuba C S pf..! 63%
9 lOO'Dei & Hudson' 97%,

600 Den & Rio Or.; %
100ID & Rio Gr pf 1%'

6400;Dome Mines.. 17
120C;End Johnson.. 61
2900 Erie 12

I 900 Erie 1st pf... 18
700 Erie 2d pf 12

8: 17C0 Fam Play-Las 70%
8 600 Fam P-L pf.. 85%

101 100 Fisher Body.. 85
..I 500 Fl«k Rubber.. 15%

100 Frecport Tex. 15%
700 Gas, W&W.. 1 Vi

..' l3R00'Gen Asphalt..; 61
8 700i(len Electric... 134%
1' 61001Gen Motors...I 13%
6 100 Gen Mot deb..! 66%
o; 700iGoodrich 27Vi
7 700!Goodrich pf

100 (Iranby CM&S
7j 900 Great Nor pf.1 69
4' 100,Great Nor ore| 29%

lOOjCreene Can C.
100 Homestake ...

400;Hupp Motor..
100 III Central
loojlndlan Ref ...

2900'inspiration C..
800; Interboro C...
500'Inter C pf....

1100j 1 nt Agri Corp.|

33
72%
26%
80%
58%

1
1
7%
24%
37%
61%
63%
25%
60%
71%
10%
22%
41%
23
29%

100
34%
59%
6%

36
83%
7

19
1%
73%
102 !102
28%! 28
85% 83

1
1
7%

24
37
61%
63%
25
60%
71%
10%
21%
41%
22%
29%

100
34%
59%
6%

26
82%
6%
18%
1%

7

16%
50
1
1%
43%
88%
36%
78
49%
73%
49%
28%
123
21%
6
9
43%
42%
9%
46%
85%
5%
8%
37%
73%
64
29%
90
103%
73
105%
114
111%
90
72%
96%
8%
37%
33%
59
79%
76
3%

79
6%
17%
36%
86%
33 Vi
48
25%
2%

53
55%
4%

12
7%
11%
16%
56%
44%
5
45%

1113
34%
72
26%
79%
58 Vi
1
1
7%

24
37
61%
03 Vi

+ 1%

."%

. %
+ %

+ "%
%
%
%
%
%
%
%
%
1%
%
%
1%

+ %

. 1
%

+ 1
4- 2%
+ 2

+ "%
. %
. 1
+ %

+ "%
. %
. %

."i%
i%
%
%

%
%
%
1%
i%

%
%
i%
l
l
%
%

%

60%
71%
10%! +
22%
41%
23
29%
100
34%

Vi
2%
%
%
%
%
1%

%
1%
6%

+

21
63%!
97%<*!
17%|62%
12%
18%
12%

59%
6%

36
83% +
7 +
18% .
1% .

%! 72% +
102 -

28% +
83 Vi
25 +
20% .
63%

97%l 97%
%;¦
i%;
17%

86%
85
18%
15%

136 131
13% 13%
66%
38 K

1%
17
61
12
IS
12
70%
85%
85
15%
15%
1%
60%

62%;+
12%' +

C6%
37%

18%
12%
70%
86%
85
15% +
15% I.
i %!
6o%;.135%!+
11% +
66 Vi! +
38 +

%
1%
%
1%

%

1%
%

1%
2

%
i%

19

J2%
59
14%
87%
9%
12%
4%
13%
8%

;>%
19
69%
29%'

19
68%,
29%

!+ 4

22%. 22%! 22%
69
14%
87 Vi
9%
33%
4%
13%
8%

69
14%!
87%.
9%
32%,
4%
13%
8%

59
14%
87%
9%
33%
4%
13%|8%l +

1921.
Year todate 44,688,283

1920.
79.021,062

1919.
06,ti72.820

,.11*21.
High.| Low.

r-Clo«lng.., IDlv.
Bid. Auk. |ln>. Sales.

lOpen- High- l/ow-
big. («t. est.

Clou-1 Net
Ing. ICh'nge.

45% 45%
8514 87
13% 14
60% 51
34 >41 35
14% 15%

24%! 19%
30%I 23%

88
139%
18%
13%
26%
87
18%

8X0

40c

74c

36% 21
24%! 16

230 210
20% 13
57%
12%

24%
122

45
6%
3C%
17%

;113%

77% 80%
107 I110
107 1110

30
30%!
6
7%,9%| 10 I

91%! 91%

>'/*

45%
87%
14
60%
34%
15%
57
20
4%

10
25%
60%
25%
49%
40%
48
19

100'lilt Agri C pf. 45%
Int Harv Co... 85%
Int Mcr Mar.. 14
Int M Mar pf. 50
Int Motor Tr.. 34%
Int Nickel ... 14%
Int Paper .... 57
Invincible Oil. 19%
Island Oil & T 4%
Jewel Tea .... 10
Jewel Tea pf.. 26%
KC.FtS&M pf.. 60%
Kan City So.. 26%
K City So pf.. 49%
Kelly Spr Tire 40%
Kelsey Wheel. 48
Kennecott ... 18%
Key Tire & K. 14%
Lack Steel ... 52
Lee Rub AT. 25%
Loews, Inc.... 18%
Loft, Inc 10%
Mackay Cos.. 73
Maxwell Mot.. 5%
Max Mot 1 pf. 7%
Max M 2pf cfs 3%
Mays Dept St. 87%
Mex Pet 140
Miami Copper. 18%
Middle St Oil.. 13%
Mtdvale S & O 25%
Mo Pacific pf. 36%
Mont W & Co 18

101Morris & Es.. Co
100 Nat Acmo 24%
300 Nat C & Cable 1%
100 Nat En & St . 59

1700 Nevada Con C 10%
6«o!n Y Central.. 6S%
1000'n Y Dock 20%
500 N T.NH&H 16%
800 Norfolk South 9%99001 Northern Pac.. 74%
100 Nunnally .... 10%

1900 Okla P & Ref. 3%
100 Otis Steel .... 13%

2400 Pacific Oil ... 36%
1100 Pan A P & T. 68%
100 Pan A P & TB 61%

11700 Penn R R 32%
500 Penn Seab St. 10%
100 People's Gas.. 43
100 Phlla Co .... 32%
100 Phil Jones pf. 73
100 Phillips Petrol 20%

S100 Pierce Arrow. 33
200 Pierce Oil .... 10%
100 Pierce Oil pf.. 73%
800 Pitts Goal of P 59
100 Press Steel Co 86
100 Pullman 104%

1800 Punta A1 Bug. 43%
200 Pure Oil 33

2000 Ray Con Cop. 12%
1300 Reading 68

10600 Rep Iron & S. 65%
8200 Royal D N Y.. 60%
1001st Jos Lead... 12%! 12%
3001 St L & San F. 20%
8001St Louis 8 W. 27%
300 rit L S W pf.. 36%
400j8an Cee Sugar 2%

P300 Sears Roebuck 73%
1700 Seneca Copper 14%
100 Shell Tr & Tr. 40%

8200 Sinclair Cons.. 23%
800 Slosa-Sh S & I 41

2500 Southern Tac. 74
400 Southern Ry.. 20
100 South Ry pf.. 56
40 Stand Oil N J. 119
Too'St Oil N J pf. 107%
t On Sfromberg Car :'.R

l siOlStivlebaker .. 76%
lOOjStudeb&ker pf 96
.' ij .Milmiar Boat.. 8%
looih parlor Oil . S%

*-'u RTior St.... 43
U > .ii Cop 4 C 7%

iv >ui'L'.:;aa Co 40%
8672 Texas rU 1%
600 Tex P C ft OO. 87%
300 Texas A Pfco.. 19%
10 Tex Pao L T.. M0

200 Third A*a ... 18%
600 Tobaoco Prod.. 47%

1800 Tranacon Oil.. 10
100 Twin City R T 46
200 Union Oil .... 20

8000 Union Pacrto. 115%
100 Union Pac pf. 66%
100 United Drug.. 91
600 United Fruit.. 103
600 Un Retail St.. 49%
700 U 8 Food Pr.. 21%
600 U 8 Ind Alco. 66%
100 U 8 R & Imp. 46%

9100 U R Rubber.. 72%
600 U S Rub 1 pf. 102
600 U S S. R & M. 29

11300 U S Steel 81
400IU H Steel pf.JllO

SO U S Steel pf..(109%

45%
85%
13%
m
34%
14%
56%
19%
4%

10
25%
60%
°5
49 %
40%
48
18%

14%! 14%

27001Utah Copper..
300! Utah Sec
200!Vanadium ....

lOOIVa-Car Chom.
lOOjVivaudou ....

4001Wabash
300
300
300
300
200
700
200
400
200

West Md
West Un Tel..
White Motor..
White Oil ....

Wick Sp"n St.
Willys Over ..

Wilson & Co..
Woolworth ...

Worth Pump..

11% 9%
91%: 84
42 %i 33%17%! 12% 15%
18%| 14% 15
9 5% 7%

47 38 38
117% 108%jll6%52%j 43 47%

.Ex dividend. fEx rights.
NOTE.Odd lot transactions are not recorded in separate line unless sales

w<+e nmde at price outsid« of the regular full lot range.

49
10%
29%
80%
5%
9%

91
40
15%
14%
7%

40
116%
47%

52%
25%

10%
73
5%
7%
3%
87%
140%
18%
13%
26%
36%
18
65
24%
2

59
11
68%
29
16%
9%
74%
10%
3%
13%
36%
69%
61%
32%
10%
43
.32%
73
26%
33%
10%
73%
59%
86
104%
43%
33
12%
68%
65%
60%

20%
27%
36%
2%
75%
15%
41
23%
41
74%
20
56

149
108
36
77%
96
8%
8%

44
7%
41%
1%
28%
19%

230
18%
47%
10%
49
20
115%
66%
94
104%
49%
21%
66%
46%
73%

102
29%
81%

110
109%
50%) 49
10% 10%
29%
20%;6%
7
9%
91%
40
15%
15
8%

40
117%
47%

45% |
87
13%
50%
34%
14%
56%
20
4%

10
25%
00%
25
49%
40%
48
19
14%

1%
%

%

+ %

+"%

51%! 51%!
5%
18%
10%
73
5%
7
3%
87%

139
18%
13
25%
36%
18
65-
24%
1%

59
10%
67%
26%
16%
9
72%
10%
3%
13%
36%
68%
61%
32%
10%
43
32%
73
26%
32%
10%
73%
68%
86
104%
43
33
12%
67%
62%
60
12%
20%
27
36%
2%
73%
14%
40%
23%
41
73%
20
56
149
107%
36
76%
96
8%
8

43
7%
40%
1%
27%

25%
19 +
10%
73
5%

%
1%
%
%
%

1%

%

%

+ %
%

+ 2%

."%

. 1%

8%
87%
139%
18%
13%
26%
36%
18
65
24%.

+
59
11
67%
29
16%
9
73%
10%
3%
13%
36%
68%
61%
32%
10%
43
32%| +
73 ..

26% + %
32%! ..

10% ..

73%!+ 1%
59%!. %
86 I. %
104% .
43
33
12%
67%
62%
60%
12%
20%
27
36%
2%
74%
15
40%
23%
41
73%
20
56

149
108
36
77%
96
8%
8

44
7%
40%
1%

28
19% 19%

230
18%
47%
10%
49
19%

230
18%
47
10
46
19%

%
%

+ %
+ %
- %
. 2%
+ 1%

115 1115%!
66%' 66%!

+
+

+
+
+
+ i%
+ %
. 2%
+ %
. %
+ %

+ 1%

+"%
. %
+ 1
+ %

+ %

+ %
+ %
+ %
+ 4%
. %

94
103
49%
21%
66%
46%
72%
102
29
80%

110
109%

+94
104% +
49% +
21%i +

+ 1%
+ %
+ %

%

66%
46%
73%

102
29%
80%

110
109%
50% I+ 1%
10% + %

29%| 29% ..

30% I + %
5%

30%
5% I

**j
91
39%
15%
14%
7%

40
116%
47%

9%
91%
40
15%
15
8%

40
117%
47%

%

. 1%
+ %
. %
+ 1%
+ %

10^42 Uruguay, rent* a dollar:
Demand A8.62H 09.00 71.12V4
Cable B887*j 09.25 71.87H

CANADA.
Nov Tork fund* in Montreal. $121.8$ pre¬

mium per $1,000. Montreal fund* In Now
Yor!;, $103.64 discount per $1,000.

MONEY MARKET.
MONDAY, APRIL 11.

CAM. MONEY I"OR WEEK.
Renewals 7!I,a*t 7 ,

Hlfih 7|Y"ar'p high 9
Low.,.,1 7 Year'* low 0;

'HIRE LOANS.
Mixed collateral. 00 to 90 day* «V»9«%
Mlx«d collateral. 4 to 0 months.... fi'/iWWi
Industrials, 00 to 90 day* fl'-ti#7
Industrial". 4 to fl month* 6';v7

COMMERCIAL PAPER.
neat names, 3 to 0 month* 7*t®S
Other name*. 3 to 0 month* .. 7\®<5

DIHC OI NT KATES. RESERVE RAMI.
Commercial paper, IS day*, 7; 13 to 00

dav*. 7. Liberty b>..ni* and Vlcto .» .<?

IS days, 0; 10 to 90 day*, fl. Ha:i. «rV »c-
ceptancea, lf» to 90 day*. 8.

HI'I.N MARKET R ATES.
Prim* eligible acceptances, on rail, 6; re-

dlrrountahle at Reset ve llank, 00 t' .¦*.
[BftABS: non-members and private bankers,
eligible, 00 to 60 day*, 6H#o>i: non-eligible.
*10 to 90 .lay.", 7H«fl't.

CLEARING HOL'SR STATEWEN .

Clearlnc house exchange*, $590,224,167;
balance, *04,.V*i.'l»i.'i; Federal Reaervo credit
balatvo, $62,603,108

SILVER M IRKETS.
Official bar silver In New York, domestic,

99tyc. an ounce, unchanged; foreign, 59%r.,
up lHe.. London, 34Vtd-, up Hd.i Mexican
dollar*, 45V.. up lHc.
The range of sliver price* thin year:

HlgtaMt Lowaat.
London 42Vk Jan. 3 30%d. March $
New York M't- Jan. 0 USr. March 5

TREASURY CERTIFICATES.
Yield

Duo 1(121. PC. Did. A*k. >pr.t.
May 1« "H ioo i<k»^ 3.00
.June IS S% 100 100',* R.OO
.June 15 .. « 100|V Iik>A 3.00
JulyIB ;.v» ion loo'* r. <xi
August io o kkii,4 10014 r. ro
.September 13 SH 100 100 Ji-3J 6.20
.September 15 0 100A 100,1, 3.25
October 16 Mi H«>A HKW B.;:s
.December IB fl 100'4 100% S. to
1922-

.March IB B«1 100 100 3-32 S.flO
.Acoflptabla In payment of taxes due on

data of maturity.

SUBSCRIPTION RIGHTS.
Sstur-

Rlglit* Yectprday's day's
Kxplri. Rid. A*k. Bid,

Am Iusumncs.... June 30 1 'J 1
Ollulold Co April 1* ti I !i
(..oneollu'n Co.... April P.0 1
Rfadlnr Co 14 IS 11
Senb Nat Rank... April 11 220 51% 230
TW* CO May 27 1ft t 1%

FOREIGN MARKETS.

London, April 11..Bar silver, 34Vjd.
an ounoe; !>ar gold, 104s. lOd.; money,

i>er cent. Discount rates.Short
bills, G>i per cent; thr«*e months bills,

2-16 per cent. Clold premiums at
Lisbon, 140.

Paws, April 11..Mm were firm on

the Iiourao to-rtay. Three per cent.
rentes, SI francs 90 centimes; "xchanjre
on Jxmdon. 56 francs; 5 per cent, loan,
88 francs 95 centimes; the dollar, 14
frames 2'fc centimes.

EX DIVIDEND TABLE.
April 12-

Anier, t,t. A Traction $1 00
Amer, Lt. * featllon. - tori; I
Anicr. T,t. t Traction pf $1.50
April 15.

.Mil"! Ohem. t Of* *1 .no
Amer. fllilplmlldlnR fl.T'i
Ain. r. Shipbuilding i,« $2.2.">
Anifr. Shipbuilding pf $1.75
I'uMer llro* $3.12'«
chle, Pneumatic Tool $2.00
Cities Harvle* i>f 50o
Cities S< rvlce. "itock alVt"iCities Service pf "B" "On
Cities Service. tinkers aha ret "Be
CnmmoMPtltil ndl»on 12.00
Crucible St,-e< $2.00
Central G. Susnr *2 no
r, ntral C. K.i*ar pf $1.75
Kureka Pipe Lino $3.00
(kneral Motor* 25c
General Motors pf $1.50
renerel Motor* «*"?» det» $1.50
(;¦ rural Mo'or* T"V deb »t.7T"
Ilodftnan Rubber pf $2 oo
Iricorvnll-Rsnit Co.. «... $2.50
Kellr MprlriufWi, atork :t'J
T.'ma Locomotive $1.75
Midwest n-'l'.intr #1.0(1
Midwest Reflnin* >t 91-0$

rilt Cl»e:« Ptn'l :I0.-
standard 'HI of Nebraska, stock $00%
United I'nig Ml pf 87'ifl
V-ntura Cons. Oil Fields Mb,
April IB.

Associated I'ry Cloofls $1 Of)
Muliina I'ody pf $!.oo
public Service of Nor. lit $1.75
Public Service of Nor. 111. pf $1.50
April 2<V-

T>u Pont de N Powder $l"0
Illinois Nor. Ctll. pf. il.'o
phllllps* Jones Corpn pf $1.75
Stover Mf»r. and Engrav. pf $2.50

April 21-
jrnr' Wortli Power and Light pf $1.75
Julius Kajreer 1«t t>f $1.7.1
Julius Kayeer '.M pf $1.7"
Kc-lney Wheel pf $1.73
April ?'}

r.l*ln Nft'l ni Wateh f2.< 0
Frderal Su«rar Itrfinln# *1.7."
c. der*l Sugar Refining pf $1.
Uepflttiic Iron <. Bteel
April 2.V-

Allls-Chalmers Mfg $1 °0
Win. Wilglej-, Jr BOc

Il>d»
$1 .50

REDFIELD OPTIMISTIC.
Find* Middle Went Support for

f'nrrlgn Trade Corporation.
William C. Rodficld, former Secretary

of Commerce, who returned yesterday
from a trtj> through the middle West In
the inte;tsts of the organisation com-
:>>lttee of the Foreign Trade Financing
Corporation, said yesterday he found
that section much alive to the necessity
of forming the new corporation. II(*
comes back with aasurancos of support,
both financial and personal.

Mr. Hedfleld, denying: recently pub¬
lished reports as to abandonment, said
tho scope of the corporation has been
broadening and lnrr".isln« in Intensity.
The newly formed committee on policy
will determine when payment* oi *ul»-
sctlbed stock Khali be called for.

EQUIPMENT TRUSTS.
(Quoted on a percentage basis.>

Nam*. Mstirtty.nate. Hid. Asl;.
Atlantic Coaat L. .1922-.KI «H T.00 n.rts
baltlmor* /¦ Ohio.1921-27 4 7.4c c. m
Bi'f '"h< m I...1921-80 7 7 r. 7 .">

Huff T:.»ch «. Pitta.,19S1-33 4Vt-rrJI 7 no «.:i7
'mi»rtl»n f'aclflo...1921-32 4H-4I 7.20 <1.40
Chesapeake A O.. .1924-35 «Vj (l.sr. »V4n
Chicago A N W.. .1t>2l-*3 4H 7.<K) M.flO
Chi n 1«1 A I'ne... 1021-27 44-5 7.7.1 7.00
Chi fit 1. A N O. .1981-24 5 7.13 «.iW
C C C * Ht 1j .'Vfl 7.an fl.40
Delaware s. Hud..1922 4'4 f.«l fi.-n
Krle Rlllrond 1021-2* 44-5-41 7.75 T.2r,
'ir.irf. Rtramshlp... 1P21 -:t* fl ".00 7.15
Illinois Central....1021-27 44~" 7.00 n...fi
IHlnot'i Centtat 1925-35 04-f « 7". «. '<.
Inter prod R H 1021-2(1 7 9"0 7.50
Louis ,t Nashville.t)>2l-2.1 B 7.01 (1.50

* Na*hvHi»..1P22-r.a f.V- T.OO 0.40
Ml' hlgsn Central. .IWI-32 5-5 e.jMlnneap A ft t*.1921-27 5-fl ..«« t.Oo
Mo Ksn A TejtM...11)21-24 r. K.Oil 7.0#
N Y Central W21-S12 44-5 7"" "

N T Central 1021-85 7 7.12 0.10
Norfolk t West... 1921-84 44 7.00 11.40
Northern Pacific.. .1931-30 7 7.00 fl.50
N V N II s, It 1011-29 44,-5-0 8.10 7 .ft
Fa>* fruit Kip.... 1MB-SB 7 #40
Pen# Gen freight.. 1921-18 4-44 7.00 r, to
1'ltts A tiako Brie.1921-85 04 7.<x> «.40
Itesillna: Co I02I-2T 44 7.00 O.tvo
Seaboard Mr Line. 1021-27 4'4.0-41 7.M 7.oo
Sinclair Refining..1921 I »."<0 7.00
fci'tlierri Pnelflo.. 1021-29 44 7.1" <' o
Kotlfhetn Pacific.. .1924-35 7 <l #"> rt.R*
Honthern Hallway.1021-15 44-8 7.50 r, Tr'
Union Wlclf'c 1924-35 7 17.". O.::0
Vlrglt !nr t'.' ay 1021 -.,0 (l 7 1"
White Oil ........1021-23 0 9.73 7.50

DIVIDENDS.
foek of Pay-
Reoorrt. able.

fl« ler r.nr'r Corp., q, fl.TiO.. Apr. 21 Mav 2
fisher V ><!>. Cor., pf. qjl .*¦«. Apr. 5t May 2
Ingersoll Rand Co., q, |2 50 Apr. IB Apr. 30

WIDENER ENTERS PROTEST.
n Ithdram From KrnillnK Stork-

holder*' Committee.

Philadelphia, April 11..Joseph K.
WIdener, a director of the Reading com¬

pany, has withdrawn hla power of attor-
ney given the Prosser common stock-
holders' committee and has presented a

petition to the Federal District Court!
here to Intervene In tha matter of the
segregation of the Reading company
properties, together with a separate
answer to certain intervening petitions
and cross petitions.
The estate of P. A. B. WIdener holds

100,000 shares of Reading common.
Mr. WIdener approver the plan as

originally presented by the Reading
company, but desires to register a dis¬
claimer and protest with respect to the
'attempt of certain Intervening interests

»to obtain a construction of the baylo
contracts between the fllTerent clnsres
of frtockholders of the Headir-x com-

pany."

CONSOLIDATED EXCHANGE.

There was yesterday decided Irregu-
Isrity In price movements of Issues
traded in In the Consolidated Stock Ex¬
change, active ind-ii4trlals other than
steels rlslt ./ a ;ioint to more thfln two
points more thai) Saturday's final fig¬
ures. &'.>.<« and stardard rails were
recessional several of the former fall-
ling 1 to :: p'jr cent, under early highs
at th' er.il, While* Home rails were
offered 'lot. to new lows for this verir.

P.., yielded .V* to «!»» ;
Crucible, t. 8S; I'nlted States Steel,
to ko"» Baldwin Ijocomotlve, 1 '<t to
8(5Ti American Sumatra, 2"« to 72;
riarthern Pacific, 2-% to 72',4; Union
Pacific, tr>-i to 114";,; Reading, 1 to
(17M«: Southern Pacific, to 78',i; Penn¬
sylvania. to 82 % ; Brie flr*t preferred, 1
to 18: Bethelehem Ste«| B, l'» to SSty,
and Mldvule to 2G%.
Hide and Leather preferred rose 2^4

to 14; United Ttubber. 1'i to
".% Goodrich, to US Genera 1 Asphalt.
1f ., to 01 "it .Mi x: an Petroleum. 1 'to
140 i.j ; Ro.vat Dutch, 1 % to Pa-,
'.iflc Oil. 1 to r.C", Central Uathnf,
194 to 3.*>; Senrs Roebuck. 2Mi to 7S
K'imous Playrrs, 2 to 72; International
Harvester, 194 to KG *4 ; pJndlcott John¬
son. 1% to 81'i ; Atlantic Uulf, 2'4 to
.17% 8tud«baker. Hi to 77 T<* : Utah
<,'opper, 2 ' j to r.0% ; American Smelt¬
ing, 1 to 87 and Anaconda, 1 to 38.

TOPICS OF WALI STREET.
Aaotlirr Low Record.

The desultory character of trading 1n
stocks yesMtey resulted in another low
record for the year in the volume of
transactions. Total jales aggregated
yesterday only 242,615 shares. In con¬
trast to 363,450 shared on last Ifrtday,
the previous low for this year. Commis¬
sion houses reported yesterday a good
interest in the market from the outside,
hut very little actual buying and selling
of stocks. In one house it was declared
that the customers' room was usually
well filled with traders who have ac¬
count# lri the house but who have not
bought or sold stocks in considerable
time. They merely spend the day read¬
ing the tape, apparently waiting for some
indication of greater activity before at¬
tempting to take a position on either side
of the market.

HrlTllegf Market Improves.
The inactivity of the stock market,

however, is not duplicated entirely In the
outside market for privileges, and brok¬
ers of puts and calls reported yesterday
a rather better demand, especially for
the latter. One of them declared that
within the last tlftee or four days he had
sold more calls, largely among oil and
other highly speculative Issues, than he
had during any corresponding period in
several months.

Money Firm,
Call money loaned all day in the New

York Stock Exchange for 7 per cent., and
there was a little business in the outside
market at that rate. The Federal Re¬
serve Bank of New York announced that
$17,000,000 of United StateB deposits
would bo withdrawn to-day from mem¬
ber banks, indicating that a continuance
of the 7 per cent, rate' was probable. A
fairly stiff week in money is suggested
on account of the new Issue of $150,000-
000 of 5% per cent, certificates of in¬
debtedness to be dated April 15 and the
payment on that date of Liberty interest
and State income taxes.

Two Lendera Back.
Two men, both loaders of their re¬

spective industries, returned to their
desks In New York yesterday following
absences on the Pacific Coast. They
are Judge E. H. Gary, chairman of the
United States Steel Corporation, and
Edward L. Doheny, president of the
Mexican Petroleum Company and the
Pan-American Petroleum and Transport
Company. Neither of them would com¬
ment on the affairs of their companies,
their industries or business generally,
and both were reported as too busy in
their offices to listen to newspaper men's
queries. Wall Street Is awaiting with
no little interest any comment Judge
Gary may have to make on the steel
price and wage situation, and Is almost
equally eager to hear what Mr. Doheny
will say regarding rumored Mexican
Petroleum financing, the Mexican oil
situation and other subjects now so Im¬
portant in the oil Industry.

Standard Oll-Maracalbo,
Officials of the Standard Oil Company

of New Jersey denied yesterday that
that company, directly or through its
subsidiary, the International Petroleum
Company, Ltd., had concluded negotia¬
tions with the Maracalbo Oil Explora¬
tion Company for tho development of the
latter's Venezuelan properties. The
Standard has no interest in the Mara-
caibo property, and has made no ar¬
rangement to finance its operations, it
was declared. The rumor is said to
have grown out of the recent rise in
Maracalbo stock in tho Curb, and the
fact that certain large Standard interests
are believed to bo interested in Mara¬
calbo.

Republic'* Dividend.

Following: tlic circulation yesterday of
a rumor that the Republic Iron and Steel
Company directors practically had de¬
cided to cut its dividend at their next
meeting, an attack was launched against
the shares of the company, which car¬
ried them down to 02'^, off nearly 3
points. The story, in which no little
credence wu placed, asserted that the
only fact6r In relation to Republic's
dividend which had wit been determined
on definitely by tha board is the exact
amount of the cut. That the present
disbursement of $1.50 quarterly will be
cut to at least $1 wn« declared almost
certain, with the possibility that further
depression In the steel Industry between
now and the time of tlio dividend meet¬
ing might induce the board to moke an
even more drastic cut. Directors of the
company refused to comment on the
company's probable dividend declaration
for tho currcnt quarter.

Mating Application.
The Cuban American Sugar Corpora¬

tion has applied to tho New York Stock
Exchange to admit to its list $10,000,-
000 of the company's first mortgage
collateral 8 per cent, sinking fund gold
bonds due on March 1C, 1931.

Abollnh Clearing Charge.
The New York Stock Exchange an¬

nounced yesterday that the clearing
charge made by the Clearing House of
50 cents for every $100,000 of trann-
acrtlons cleared has been eliminated be¬
ginning wltlh yesterd.iy'a trading.

Rand Mine* Production.
The production of Rand Mines, Ltd.,

for March aggregated 671,123 fine
ounces of gold, in contrast to 558,137
in February and 651,583 in January,
according to London despatches received
yesterday in New York.

Rye Sella Over Wheat.

Rye was quoted yesterday above
wheat In the Minneapolis Chamber of
Commerce for tho first time in the his¬
tory of that exchange. May rye sold at
$1.28, while May wheat waa quoted at
$1.27. Demand from Europe for rye has
been so heavy, it has been reported,
that 16,000,000 bushels more actually
have been sold than the Government
figured the total 1920 crop. The prin¬
cipal trading in rye has been done in
Minneapolis and Duluth In the last two
months, which explains why Chicago
rye ha* not been pffected.

Premnre on Hall Stocks.
Rail stocks were under continuous

prentire most of the day anu cloaed
with fractional declines In contrast to
nn average advnnee for representative
industrials. Northern 1'aciflc, and Great
Northern were brought to the fore by
selling, which accompanied the details
of the plan under consideration to retire
tho Iluriington 4a. New England rails
were under prwtsure bccause of the re¬
port that the proposed pool for relief of
New lOnglnnd railroads had been aban¬
doned. .

To Meet Brotherhood* Again.
Members of the special committee of

the National Association of Owners of
Railroad Securities will meet with the
representatives of the four union
brotherhoods again within the next ten
days, it was reported yesterday. Poth
eldes nrn engaged In drafting a rough
plan of proposals on which It Is ex¬

pected a basis for action regarding wage
cuts may be reachcd.

S. II. Krcaa Sales.

The S. H. Kress Company reports i!«
Mar< h sales as $2,474,881. In the first
three month* of tills year Its business
amounted to $6,098,03?, an Increase of
$357,570. compared with that of the cor¬

responding period of 1920.

MODIFIES IIOM) ISSttt OHDr.ll.

The nihil Service Commission modi-
fled yesterday Its recent order author-
ir.lng 'lie King.-) County Lighting Com-
pnny to Issue $2,000,000 In capital stock
snd authorized an Issue of $1,152,000 In
bonds. The mod If cat Ion was upon pe¬
tition of the compknjr.

UNUSTED
STOCKS tlKWDS

TOBEY&KTRK
Member« Nta York Sleek Exchange

25 Broad St, New York

CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

First
Mtge. 7 l-2s
Winchester Repeating

Arms Co.

The closed first mortgage 20 year
bond of a company founded in
1867.

Send for Description

Reinhart & Bennet
Members N. Y. Stock Exchange

52 Broadway, New York
Telephone 257 Broad

Careful attention given to
conservative trading accounts

Cities Service
Company
6% Cumulative
Preferred Stock

1. Dividends Payable
Monthly.

2. Backed by large and grow¬
ing equities.

3. Earnings after taxes and
all prior charges several
times preferred dividend
requirements.

4. Followed by $44,626,878
Common stock with mar¬
ket value exceeding
$107,104,508.

Price to return over 8y±%
Send for circular P-3.

Henry L. Doherty
& Company

Fond Department
60 Wall Street, New York

We Offer
$35,000

Township of Teaneck
NEW JERSEY

6% School Bonds
Maturities from 1935 to 1941
inclusive, yielding 5.60%.
"TOWNSHIP of Toaneclr Is slt'i-
1 ate<l In Bergon fount)' on
tho main lino of Uio West Shorn
Kallroad. If. Is larMy a residential
disfrlrt ponulatoii by Nnw York
and Newark business poople.
Tho Income return for tho abovo
bonds Is exempt. from all Federal
Income taxes and tax exempt In tho
State of Now Jersey.
Send for detaUcd circular.

B.I.Van Rngen & Co.
46 Cedar St., New York

1 chph<m* John C.tfiV.

$25,000
Mil., Sparta & Northwest'n

lit 4* 1947
77.'-; Jt Int.

To net shout 5.65%
$30,000

Chic., Ind. & Louisville
Ref. 4. 1947
88J< A. Int.

T* net sbout 6.50%
$25,000

Central Pacific
V/jt 1929

78 ,t Int.

To net sbout 7.10%

R. W. PRESSPRICH
Mflw

WaU XI., ft (Ml
Nrv> York 04 VrW. Joh% Jm

1109
Mnnletpnl and Itallrn.d Bonds

Amcriran Light & Trac.
Cities Service

Amer. Gas & Elcc., Com. & Pf.
H.F.McConnell&Coj

.V. V. .Ifoefc Ctfhanst.
.A B'WSJ. >. v. Tel. Bowl. <.r. OOHO» »


